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SUBJ: KEY SPANISH ECONOMIC STATISTICS 
RE: MADRID 2235 

1 . MOST RECENT SPANISH FIGURES SHOW LARGE INCREASE IN 
COST OF LIVING INDEX FOR JANUARY-MARCH, A SUBSTANTIAL 
DROP IN RESERVES IN MARCH, AND A WELCOME IMPROVEMENT 
IN TRADE PICTURE DURING FIRST QUARTER, BUT IT IS STILL 

TOO EARLY TO DRAW ANY CONCLUSIONS AS TO LIKELY PERFORMANCE 
IN THESE CATEGORIES FOR THE WHOLE OF 1976. COST 
OF LIVING INDEX HAS RISEN OVER 4.5 PERCENT SINCE THE 
END OF 1975 AND ESTIMATES FOR ENTIRE YEAR 1976, BOTH 
OFFICIAL AND PRIVATE, NOW VARY FROM 13 OR 14 PERCENT TO 
20 PERCENT AND HIGHER. 

2. DECLINE IN RESERVES IS NOT AT ALL UNEXPECTED. 

GOS IS STILL FORMULATING ITS 1976 PUBLIC FOREIGN 

BORROWING PROGRAM AND HAS HELD UP APPROVAL FOR SOME PRIVATE 
SECTOR FOREIGN LOANS ON WHICH FINANCING HAS ALREADY BEEN 
ARRANGED. RESERVES CAN BE EXPECTED TO CONTINUE TO DECLINE 
OVER NEXT FEW MONTHS AT LEAST, OR UNTIL RESULTS OF SUMMER 
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TOURISM AND PUBLIC BORROWING BEGIN TO SHOW UP. 
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3. IMPROVEMENT IN TRADE PICTURE FOR FIRST QUARTER (WITH A 
DEFICIT 16 PERCENT BELOW SAME PERIOD 1975) WAS PARTLY DUE TO 16.5 
PERCENT DECLINE IN VALUE OF PESETA TO DOLLAR FROM MARCH 1975 
TO MARCH 1976. ALTHOUGH MOST OF THAT WAS RESULT OF FEB 1976 
DEPRECIATION OF 10 PERCENT. AGRICULTURAL IMPORTS DECLINED 
24.5 PERCENT IN FIRST QUARTER. METALS AND METAL PRODUCTS 
33.9 PERCENT. TEXTILE IMPORTS ROSE 35 PERCENT AND TRANSPORT 
EQUIPMENT 24.9 PERCENT. EXCLUDING AGRICULTURAL PRODUCTS, 
IMPORTS WERE UP 3.1 PERCENT. ON EXPORT SIDE FOR FIRST QUARTER, 
AGRICULTURAL PRODUCTSWERE UP 8.8 PERCENT, TRANSPORT EQUIPMENT 
22.7 PERCENT, AND METALS AND METAL PRODUCTS 47.7 PERCENT. 

NON- AGRICULTURAL EXPORTS AS A WHOLE ROSE 14 PERCENT. 

YEAR 

END OF MOST PERCENT CHANGE 
ENTIRE RECENT 1976 COMPARED 
YEAR MONTHS W/SAME PERIOD 
1975 1976 1975 

COST OF LIVING INDEX 202.3 207.3 PLUS 15.8 
(1968 EQUALS 100)(PROVML(3/76) 

INDUS. PRODUCTION (INDEX) 338.4 337.9 PLUS 3.0 
(TREND (1962 EQUALS 100) (1/76) 

IMPORTS (THROUGH 3/31/76 16,266.1 4,065.7 -2.1 

A) 

EXPORTS (THROUGH 3/31/76 7,691.0 2,253.1 13.0 

A) 

BALANCE OF TRADE DEFICIT 8,575.1 1,812.6 -16.0 

(3/31/76) 

FOREIGN EXCHANGE RESERVES 
(3/31/76)(PROV.) A)?) 5,861.6 5,626.2 -2.4 

NUMBER OF TOURISTS 30,122.5 2,122.5 1.7 
(JAN-FEB 1976) 
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TOURISM REVENUES A) 3,404.31 189.2 -15.9 
1/76) (PROV.) 

NET TRANSFERS A) 1,076.8 N/A 

UNEMPLOYMENT (TREND) 375.1 389.3 488.2 

(2/76) C) 
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MONEY SUPPLY (1/76)D) 1,816.8 1,850.8 19.9 


A) IN MILLIONS OF DOLLARS 

B) IN MARCH 1976 RESERVES DECLINED $286.6 MILLION; IN 
MARCH 1975 THEY INCREASED $98.5 MILLION. 

C) ACCORDING TO MINNISTRY OF LABOR, ACTUAL NUMBER UNEMPLOYED 
AS OF FEB 1976 WAS 412,380; GIGURES OF NATIONAL 

INSTITUTE OF STATISTICS SHOW THAT 724,000 OR 5.42 PERCENT 
OF WORK FORCE WERE UNEMPLOYED AT THE END OF 1975. 

D) CASH AND DEMAND DEPOSITS IN BILLIONS OF PESETAS, 

SEASONALLY ADJUSTED. 

STABLER 
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